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rtf wr + t**r ^5 #wr r\ »mft |* ?amf tus tfjr ira^r wsrtfw $ <r«r »f 

rtft m tf< 

$t§mrato Psgfe^ k ^v«i to tUc Part in order tWt H assy be fdsd as a 

separate comfkilaiien 



ftrf *fg 1*1 tr 

(mfm; sprft fwr*r) 
ufgjjw 

T# fesft, 28 af, 199? 

rwirt *ztNt (srfen*ff?T3rt> rr srn % fsnr 

1 

#0 ir«*o 4 ( 5 )— 3 W 3 T WTZ mjj 92'— nTW ?T^5R WT7- 

?ft*r 3 Nft % *manr if Hfo (srrfa; 9<rte tt-ht tt mrr 
n?f 9 >w) % ^q- ^ ^=r 1000 qr’ftr w 1 
(Htfinw) Ttftr ff s-er'ffa srr% fipnfaa srfjrsffswtrl 
ifttfnrt dhr fir*? sr sn?«TT qrq?fV * t TtoTtfV am tt- 
wtfr rjfa? «#r fir*? tft jftspfr aft »wr sftr rr% srsfcr 

sn*? *? m fytxmm. rVt — 

♦flwnTf *r *tfta aft? sr'ftw 

2. wn^tr f^ss# ifo, ?rt* Tm wrfsw, 9 ?\r 

B«rf- 40 oo'(jii snm fesri* 3 1992 *f *? urn^ft 1 

J354 GI/Sj2 


*rf 5 KH feTr 3 ?rf qim *ft 9 jt 

3 rafa 10,000 wr *r wjsm rifsr (srf*?r *r 5 r 39) 
<fk arc 10,000 w % ™r*r ir srrfr Pptt sm^iT i 

*rrfw srqg - 

4 . 3J4fq=f>3fr sm >afkf % stcutt snarr % 

Praffrpr snw (srrspsr 1 ) Sr srp?ni fctr srrf wfa- 

fprrqqt iff, qqgf -400001 fwa srrrfTta ftsrq t* % pfl^r 
spraftw Sr *V sir »r^fr 11 arfsff ^ Sr ferw 

3 m 1992 9 ft % % qrrt fTT? *f TTrfS* 4 J*r?T 3 S’#’ WT- 
’TjrT % sTT Sfpft Tlf|rr' I 

srrtT* sm fir^sr T9 srfgra ftnr grar qfsTT afTTT 
5rfaT5i f-r?r t> srsnraT fe=TTf 9? i % tot 5 ^ Sr Twffw «p?.% 
^rfn ttt ?t, tt ~<vz & stttt t q^ifTr ^ht tt%t i 
TtTTT TcT T KftS- T?v fer fT S>r TOT f30# S|T«f 

Sift* eft?, ?n#TT rf T%3 fer Tf TT fe? I 

«1#!!T % f%riT fffeTST fafsw qff «n nrr ^ wfsrp 
5T9|?r qrriTT *R>?4 @flTT; STcTT ^ifT? % far TTPT 
st^t %tr wtti ’nfe'T i 


(1) 
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m. to^ h 'i to TOrTarfem 


few ftfefa 

s nftrror vY feferr tot to fen *y % faro nf 
fafewrt it % fe^ nwrfw ffet tv iw i ajn, t«q 2 

iff ferrc fen ^rmjnT 1 

rrm "ft nf trfefi v nrWR to, fern tv srfaw a'Y n? 
wrfsrow to; ferffe vim ffer to fafev nnftr % mvrfr fefv 
Vt few v ftp* st^nfi vt fernrY to fefeft tr ^rrfeft 1 ifYnnfr 
to W TO vrfv vt fevro (vi-«rn>) nfoTOr nfefe rrfeira 
tout tc TO ijfe 1 

vm.^m fert iw «rf? nan n’t nror fV faSvmn: 
fefY <rv mm mfY irtfert v'i vY$ vrov tout ftnr fen mm 
v til t- ^ vr flferr 1 

vrfenr f>art tv jut fvtrtfer fern to to <r to tot 
irYferY *pY mnpn to fevw fen wm 1 ife mr nA to ft 
*i mn trfferY vY tr^to & sro Vr vYror to vitro jm 
Htfwn nfewr % mjnrr fevrr fen arferr i vfaTOr VY faffes 
(vrotrrv) to T VVY toY <n: nr n? vr tYferT VY vfevrr 
vr fen arfen 1 roi$vr mpra -1 [ n fro ro $ 1 

Vr-nrsr'rRV Vrfert 

e ferfe ir tr-VTHfev feffert, ^rfem f>v* tv iff 
Vtot tot 'wi'im ^ran *rtv tfen v feviv VY arnfe 1 

vrtfwn jjft 

7. fer TrfVyn Tifert trow few Ir w ■<? vfe $ mnrr 
|m n^V few fferVr to w fwTn % fafen VY vfe *t 
«nr nfe VYfert roffer tt fr nflt »i'r nnrfhT fer< tv 
TO-sfferrff % vr lr tfr*rnft n mn Irn «A< fnfer^r srfsw 
nr to fe’f % mn Tt ir'drA i fan mnrr jtnr 1 

nmnfr ^ fennr 

8. ^fferroft % >#<Trn nrnfm f\art sv»7 4 1992 

a 5 ti, *mt ffer "fw ttt Tmrfer n sfesrs fer TTt^t 1 

wT^fr TOnt *ffr % tor nfe ^y\ TOnfea % 

mfflfr iftfeft % «w «{?n frftr 5 ^n, 1992 Tl jfa to^- 
tow % firm w mm <V ^ wtto> wtfn <r«m mT'frn fer* 
H>r, «rfef ^ ttw mr% wr?r Ir jttt Tm mm n?ftm 5>nT 1 

«i» afr mrfsr in w ^m 

9 . Tinr: afV mrfw s «jn, 1992 n atw ijTnr 1 

WTTT 

10 . Rif to fern tttt wrsr, nr^nfr to rnTfer fepr 

0% jror fejtftn to rjmx 1 to «rm nnrfnr ftn^ to 
^ nfrom*. W53, ttofto, wmf, TOrmn, ^TOmr, 

ani^T, •rmjr, nsnr, *Tn*jT, nf fe^fr, tott <tk f'Tfenr'jTOT 
fera feF Tm arofenfr *ftr toj **h TOnfro n«n fnfen <rfr 
wfero mrn n totot fefr irrrn mm TO- 7 nfeT n TOnjV 
w fen mfer I 

ntWro ^rq«ra 

11 . ffw nfefem, 1914 nH nro mn’In 

4 mr fer ^jf finTOT, 1918 btot mfer ^fer 1 


12 TO^Ft mr ir Ntot to ijtt tfnr nn to ferir urorr 
wnr tot totstT totott % nmnt, %rfe mrtr-n*rir to rrtfer 
Bin £, arm mfnn 51m 1 

»fr ^nTtrTOiftmr 

i.t n» tt arm sm nfnfew, 1944 % arr- 

and " 3 w stnTO nnTT to fen'r % nnrr tfeiraftn fen 
nr toot 1 

artfe-trami Tir nrir* 

14 to s ajn, 1997 fr tpaw tv % fep 
Ttn vfenn, fanr^ tot ^ 4 T'fer-nTOnfr v nro TOrm Jf, Ir 
TOr-jjsn to vTTOfr-TrnnTjfr vt mtr'fT 1 

wrro % xt^trftr % mtur ir 

totoi irr-rvr vcrtferr, nrr nfnn (vmr) 

iq^TOn—J 

sm to 

mroftn frnv tv 
Ttv w vrafer 

%ri, TOfff -400001 
Hlfl 49 , 

1000 tow tvi vr yr TTftr ^ fer qwfe rttotT wlat 

rTg JrT-tWnfV, 3 ap, 1992 vt ^nfr 1 

fnm ttotot, fim nwnw, tninv tot fvTOT ’tfr irfinjw 
w 4 (5)-nrnj° 1p* ^0/9z fertv 28 nf, 1992 sfk tmr% 

ffTTr mfr fer to; % n^nroj ir #/^jt, mfnrnnafe. 

.(tot, ^rr tot »fk rbffen n») 

to^jtti • • ‘ mffe nrorrtr fefv, fetfffe 

mfrar to «tt% im tfT ni trrofr % tN fen njnn: nfWir 
rr totto tnT p/iir | 1 

(I) TO HTTOTTW "ITO ' * 1 STO( I 

( II ) nn to wffe ?rir vfe nffew . 

nfron rrfepf 1 (tt tortot nv TOtfe totj 5 
Tjnfe w 'jnifen) 

2 TOr/ipnfT wtfe to: nnfe to *r/fn nrrv tototo 

ir ftfeir TOT TOTOT %TO ife STO fef TOT fer/rmr tfT 
mroftn feni tv, qrtt, vmt n ntfeir TTftr amr toctot Ttfen 
TO 7 TT p/VT^ | I 

3 ift/jTnn fira'rfer nrffe a?r frt TOfV tfenfr ^ ffe 
tnfr vt tot to *fr S' afer TOf Ttfer vnr to tor tnr p/t?r 
1 1 

4 Vtfcwb ferifer totts to TOfr tWnft ^ fe? 

Mt «nn «fefr (ififeft) a?t Tfr fewro tot fen ^/fefT nw 
w'lnft vt TtrvR n^r fen | (aft nrnnrv n nfr nlr tot ?) 1 
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5 . ft/sr ■smgrflr y/TOfer $ fa «rw.nr *rrr 

faro mcr i (fift) 

»r>fY in Wr/offer TO afeT 
% iffmwr WTO wafer ngr 

far I f‘' 

farferr 

(j) qfit m$a*r w ^nnsn: % few anr f fe frfer 

wfeift itt ipn^V it srfe aT% i TOfat vr >jtt fpt, 
w^wa WTO tot wfe ^whitt % ara TOto war arf^r i 

( 2 ) nftr 'trr^‘c<=T fefr TWfer ffema % nra W ftnrr rnt eft 
ffeafeter wWa, nar wfe 'vy wafer if tot TOffer 
TOt fan; to jjf, nr fWrr tTst % wn Wfa ara wafer 
ir tojt fear war mfjnr i 

(i) nffanataWfaTiJT fit JJ¥T Tarara (TO TO wfT Wfe 
afe snftrwfr am j j fa wafer *ito % *rtfta annET 
wa aaifW sfafafa i 

(ii) aWr/ferra % faaat WTO fafaafe/TT-faaa % wra 
WTO: w fo ar TTOft <V rarffer Hfafafrar i 

(iii) TTOT/fwnr "ft WTO W araTOt afejfaaf ft wtf 
to v f<ro srrftfer «affe/»affeaT % w W aa%/ 
raw nfasrarfeT arjai ijtotwt % kwt'w tt tmrfTO 
aftrfafr i 

(3) «nM Wr wfr *jfa mrkw/swmti to (nfarfro? 
arra % Wra % firo fnaTfra mW (Wfe aja Trnrfvrcr 
W stft) Wt mar <jtt ttto ■'rrfipr 1 

v 

m 

1. nrTfar refa tot (i«to *to> tt m*m TTfur WTO an% 
k Wfa farT w^TO I 

2 . STfTOT «ffet V f*R ^TOT fafaTO VM TOTO wfe? | 

3. WfaTat tt Tferra aptfTO Prsrof itv, t?TO, anf W aifer 
fen wr>ar 1 

4 . TOW tv tt faro ait ormr awn feft uw art fefa- 
yrsfr TO nroVTrr «pTO to w-fTruro 1 1 

s. fafaTOrot TO tot frfefT % Tferr TO srfe wfr irrfTO 
TOt tRt to ttot tit TO TOT totTOt TOW W k totTtt, 

TOt, TTOt & TOfTOr TO tTOTOt TO STT TO3TT TTf?F | 

6 tTOtot fafTOT3ir % fTnrr k, totoTO toTOt TOttTO <t ttoTOt 
TOW to itt ferffTOr srrfe % tt*TO k TOftt tt 

witfer tthw TTfr % fW WT feTT i 

7. ’jTmFT tot tTOt k mTTOnT TOW W, <TOi, ®nW *r stttt 

TTT TT STT^fTOT fe TO tfrr % 1JTOTTT TT^W ITT feTT 
3mnTT afifT tJTTOTO TOTO ^TO 5 WT, 1992 TT ?T % 

tot toft TO TOnfro to thTOto TOW to, toW t ttto 
fero totott i 

« WWTOT wTOr Tifeif Tl toWTOt T<W TO H IT! tto 

tottto ttottot «rw %arr t otto *tt^ eTO 

TOTT'TT % TOT k TOfr TOtTO TOTiTOfT I 


tojtotoII 

Wmfr STTT TO!, tovTOV mr k Wtt TT «TO vTOt 
tt toW Wr TOngror 

TOrfw TOW fe k TO^rfr ir 1,000 tTOti w? tr jw 
ttTO ^ 5 W tt mftt ttto TTrrTO ntf* fw $, ferVT 
j^t 100. 00 ttt 1 1 toe wjTO>T ^ fe ki »ftfeff % pitot 
tt TOftror jtTOtot 10 . so sTOroro srfirW ferffw fen toto ^ 1 

ttotto <fii to? sfrfert stTO infer vtotTOTO fferfeTOro % <r^rrt 

sft TOTTrofr .— 


? n wr 1: TO TO fefe r WWt 


srfer ■# ttto tow Trftr 

«WT W «rfe ttT arrofiTO 
alwr 

1- 300 Wt? TTtr 

10.30 

2 400 TOW 

10.73 

3. 30 0 WTO Tfe 

10 . 80 

4. 200 Wr? wt 

10 . 85 


TOjrfr 3 itfert WfeT W TO^ift wfe oftrfr Tfet «rfefeR 
^ toWV 1 Wftrff Tfelr t>r *\TOr «jrftWr am W tow feroRTfer 
jjtro: ™ 



*LW 

TOTO «fi«fV W tow *ufas 

101.14 

^TOT WfeT TOW «Tfe 

100 . 1 # 

iffeTT «ffeT W *IW <TOfe 

100.10 

JTTOTOT-II ferofrrftw WTfert 

Jnro fff {f ■— 

offer tt tot tow trftr 

«ffeV #% to% afr JTWifer 
ww 

1 . 300 WTO TTt( 

10 . 50 

2 . 500 WTO TT^ 

10 75 

3 . 400 WTO TT 3 

10 . 80 


TO kmk Wft 'TTO^r toTO tot tfr Wflnft tot ioi. 40 tstc; 
«V< 100,19 tto W to k TfT to t;w tototo jft ?Eto S(»fe 
TOTtt Wr ®Tfe «rr 100 TTT tt TT ft TffW ( 30 

afero) STOTO TTOT SfTTO I 


feTOfr.— 

i Wr toto «rfer rrofe Wr Wfeff «pt rfeT •fl- wTO % 

tTOr ®TO$- 10.80 srfrTTO fef TO fT TOTOT sfTC tTOTOTOIT 

to fWrr tr tototw Trfir arro ?>fT i] 

2. a nfflTOT ffr TO? OTf^TTO * w *f WTO vi 

% *T ff ffeT 3TTO I 
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ministry of finance 

(Department of Economic Affairs) 
NOTIFICATION 

New Delhi, the 28th May, 1992 
Scheme for Sale of Government Stock (Securities) by Auction 

No. F. 4(5>W&M/92 The Government of India offer 
to sell dated securities of 5-year tenor in the form of stock 
(i.e.. stock certificates or subsidiary general ledger account 
form) to the public by auction through the Reserve Bank of 
India for an aggregate amount of Rs. 1000 crores (nominal). 
The salient features of the scheme of sale of government 
stock by auction and the terms and conditions of Issue of 
stock thereunder will be as follows. 

Place and Date of Auction 

2. The auction will be conducted by the Reserve Bank of 
India, Public Debt Office, Fort, Bombay-400001 on 3rd 
June, 1992. 

Minimum Stock to be Subscribed 

3. Stock will be issued for a minimum amount of Rs. 
10,000/- (Face Value) and in multiples of Rs. 10,000/- 
thereafter. 

Application Forms 

4. Offers for purchase of stock should be submitted b> 
interested persons in the prescribed form of application 
(Annexure I), copies of which may bo obtained from the 
Public Debt Office of Reserve Bank of India, Fort. Bombay- 
400001. The bids should be submitted to that office on 3rd 
June 1992 before the close of banking hours, i.e. 3 PM. 

The yield per cent per annum, expressed up to two 
decimal points rounded off to multiples of 5, sought to be 
earned on the Investment by the applicant should be 
clearly stated in the application. Applications which do 
not contain these details or which contain incomplete details 
are liable to be rejected, without any reference tothc applicant. 

It will be permissible for an applicant to submit more 
than one bid at different rates of yield; a separate appli¬ 
cation should bo submitted for each such bid. 

Acceptance of Tenders 

5. Tendrs for purchase of stock offered at different rates 
of yields will bo considered for acceptance by the Reserve 
Bank of India on 3rd June, 1992. 

On the basis of bids receive 1, the Reserve Bank will 
determine the maximum rate of yield at which offers for 
purchase of government stock of specified tenor will be 
accepted at the auction. The cut-off yield will bo the 
coupon rate per cent per annum on the stock sold at the 
auction. 

The Reserve Bank of India will have full discretion to 
accept or reject any or all bids if deemed fit, without assig¬ 
ning any reason. 

Successful bids offered at the rate of yield determined 
by the Reserve Bank of India will be accepted at par. 
Other bids tendered at lower rates will ho accepted at 
prices above par, according to the yield desired by on 
applicant, Other bids at rates higher than the cut-off yield 
wili be rejected- Illustrations are given in Annexure II. 


Non-competitive BidB ■ 

6 . Non-competltlvc bid may be accepted by the Reserve 
Bank of India at the auction only from the Discount and 
Finance House of India. 

Reserve Price 

7. The Reserve Bank will be at liberty to participate In 
the auction as a non-competitor and buy part of the offer 
at par at the cut-off yield in case the accepted bids fall 
short of the amount offered or the whole of the amount 
offered at a rate to be deciced if all the bids are rejected. 

Results of the auction 

8. The results of the aucllon would be displayed by the 
Rescrvd Bank of India at its Public debt Office at Fort, 
Bombay, on 4th June 1992. Successful bidders will be 
required to deposit with the said Public Debt Office of the 
Reserve Bank the price amount of the stock covered by 
their bids during banking hours on 5th June, 1992, in cash 
or by a Banker’s Pay Order or cheque on their amount 
with the Reserve Bank of India, Bombay. 

Commencement of the Tenor of Stock 

9. The tenor of the stock will commence from 5th June 
1992. 

Interest 

10. The Stock will bear interest at the rate determlntd 
by the Reserve Bank of India at the auction. Interest on 
the stock will bo paid half yearly at the public Debt Offices 
of the Reserve Bank of India at Ahmedabad, Bangalore, 
Bhubaneswar, Bombay, Calcutta, Guwahati, Hyderabad. 
Jaipur, Kanpur, Madras, Nagpur, New Delhi, Patna and 
Thiruvananthapuram and at any Treasury or Sub-Treasury 
elsewhere in India except the State of Jammu & Kashmir 
and Sikkim. 

Statutory Provisions 

11. The stock will be governed by the Public Debt Act, 
1944 and the Public Debt Rules, 1946, framed thereunder. 
Applicability of Tax Laws 

12. The value of the investment in the government stock 
and the interest thereon will be governed by the provision? 
of tax laws as applicable from time to time. 

Transferability of Stock 

13. Stock can be transferred by the holder in accordance 
with the provisions of the Public Debt Act, 1944 and the 
Rules framed thereunder. 

Date of repayment 

14. The stock will be repaid at par on 3th June, 1997 
at Puhlic Debt Office of the Reserve Bank of India at which 
it is registered at the time of repayment. 

By Order of the President of India 
SMT. JAN Mil KAT.-IPAL1A, Additional Secy. (Budget) 

Annexure I 

The Manager 
Reserve Bank of India 
Public Debt Office 
Fort, Bombay-400 001 
Dear Sir, 

Tender for Five Years Government Stock for an aggregate 
amount of Rs. 1000 crores—-Auction to be held on 
3rd June, 1992 

Pursuant to Government of India, Ministry of Finance, 
Department of Economic Affairs Notification No. 4 ( 5 )- 
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4. Reserve Bunk reserves the right to reject any n all the 
tenders without assigning any reason. 

• • rendcier should cheek for himself the result of the 
auction and if successful, should collect the letter of 
acceptance of the tender from the Reserve Bank of 
India Ofllcc, Fort, Bombay. 


W&M/92 dated 28th May, 1992 and the tender notice issued 

by you, I/We. the undersigned. 

(Manic, Full Address it telephone Number) 

.hereby offer to purchase. 

.years government stock, as set 

out below at the auction to be held by you on the captioned 
date :— 

(0 Nominal value of Hie slock required 

(iij Yield desired to be earned thereon 

-—- - -per cent per annum 

(expressed up to two decimal points 
rounded off to multiples of 5) 

2. On your acceptance of my/our bid, I/We agree/under* 
take to immediately collect the letter of acceptance from 
your office and to deposit the requisite amount at Reserve 
Bank of Tndia, Fort, Bombay, on the day/time, as indicated 
therein. 

3. I/We have read the terms and conditions of bid for the 
auction to be held on the captionccl date and undertake 
to abide by them. 

4. I/We have also submitted another bid(s)/not submitted 
any other bid (Strikeout which is not necessary)-for the 
auction to be held on the captioned dale. 

3, I/We desire that interest be paid at. 

(Place) 

Signature and 

Dated Office Stamp of the Bidder/s 

Notes ■ 

(1) If the applicant's signature is by thumb mark, it 
should be witnessed by two persons. The full names, 
occupations and addresses of the witnesses should be append¬ 
ed to their signatures. 

(2) If the application is made in the name of a registered 
body, the undernoted documents, if not already registered 
at the Public Debt Office, should be submitted to the Public- 
Debt Office along with the investment amount .— 

(1) Certificate of Incorporation,/Registrarion in oriental 
or a copy thereof certified as true by the issuing autho¬ 
rity under his office seal, 

(it) Certified copies of Memorandum and Articles of 
Association of the Rules and Regulations/Byt-laws 
of the company/body. 

liii) Certified copy of resolution in iavour of the persen/s 
authorised to deal in Government Securities on behalf 
of the company/body together with his/their duly- 
attested specimen signature(s). 

(3) Applicants should also complete a Mandate Form 
(obtainable from Public Debt Office) for remittance of 
half-yearly interest on Stock Certificate/s issued to them. 

TERMS AND CONDITIONS 

1. Government stock will be issued for a minimum amount 
of Rupees ten thousand and in multiples thereof. 

2. Separate lender fomi should be completed for eachs bid 

3 . Result of the auction would be displayed at Reserve 
Bank of India, Fort, Bombay, 


6. In tho case of accepted tenders, government stock would 
be issued for the nominal amount applied for at a price 
arrived at with reference to the yield determined by the 
Reserve Bank of India at auction. 

7. Payment shall be made in cash at the Reserve Bank 
of India, Foil, Bombay, or by cheque drawn on it, 
or Banker’s Pay Order and the required amount shall 
be deposited with the Reserve Bank of India, Bombay 
by the close of banking hourB on the 5th June, 1992. 

8. Government stock will be Issued to parties by credit 
to their Subsidiary General Ledger Account maintained 
with Reserve Bank of India and in the form of stock 
certificates to others. 

Armexure II 

Illustrations Indicating Amount Payable on Investment 
in Government Stock Sold by Auction 

The Reserve Bank of India sells government stock with 
a tenor of 5 years for an aggregate amount of R». 1,000 
crore with face value of Rs. 100.00 at an auction. Assuming 
that the cut-off yield determined on the basis of bids received 
islO.80 percent perannum, the bids accepted and payments 
to be made will be as under 

Illustration I : The following bids are received : 


Nominal Amount of Bid Expected Yield by Bidder 

1. Rs. 300 crore 

10.50 

2. Rs. 400 crore 

10.75 

3. Rs, 300 crore 

10 80 

4. Rs. 200 crore 

10.85 

The first 3 bids will be accepted while the fourth bid will 

be rejected. The price 

payable by ihe respective bidder 

will be . 

Price 

1st bidder 

101.14 

2nd bidder 

100.19 

3rd bidder 

100.00 

Illustration 11 : The following bids are received ; 

Nominal Amount of Bid 

Expected Yield by Bidder 

1. Rs. 300 crore 

10.50 

2. Rs, 500 crore 

10.75 

3. Rs. 400 crore 

10.80 


In this case, the first two bidders will receive full allotment 
at the price @ Rs, 101,14 and Ra. 100.19 and 
bidder will get partial allotment (50 per cent) @ Rs. 100/-. 


Note : 

1 , All successful bidders will receive half-yearly interest 
@ 10 80 per cent per annum during the tenor of the bonds 
and the nominal amount of investment at maturity. 

2. The yields assumed are purely illustrative and should 
not be taken as indicative. 
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